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STOCK PRICES RALLY

Market Becomes Firm After
Period of Dullness

MANY DECLARE DIVIDENDS

IlallromlM FnrnlMU Flensing Sur
Itrixe nml Securities Ileaiioml Ac
cordliiKly Call Unto Average
1cr Cent lInt liooseniiiK of Money
In Expected in the Interior

New York Dee lS After considerable
irregularity at tho oponing Ute market
today hardened on the announcement
that the directors of the Now York Cen-
tral had declared a catfh dividend for
tho quarter at the which been
in effect for tho pst yean

Previous to the announcement there
had been trength ia a number of lead-
ing issues dIre Reading Union Pacific
Great Northern and Northern Pacific
and it was evident that the short inter
est was taking measures to retire some of
its contracts from a very general feeling
that for the Ume being the market had
become oversold

Amalgamated Copper was weak but
some other industrials that had been
pressed in the punt few days showed a
distinctly better tone Distillers Socmitlas
recovering materially on the announce-
ment that while the divjdend would prob
ably be reduced it would not be PIed
New York Air Brake rebounded on the
horts although the directors decided to
defer action on the quarterly dividend

Help Unlly of Market
The directors of Reading Lehigh Val

ley and Ptttsbwrg Cincinnati Chicago
anti St Louis declared dividends on these
stocks at the usual rates while an ia
rreased distribution was autholaed in the
case of the Pennsylvania Company all of
these favorable occurrences materially
helping toe rally In the market

In the last hour a slight reaction oc-

curred On profit taking by traders with-
out however disturbing the undertone
which continued fairly strong call money
rates felt from 12 per tent at the open
ing to 6 percent at the dose

Generally speaking the rise In prices
that occurred today was due to the
practically universal feeling in the finan-
cial district that a stock market rally
ought in the nature of things to take
place after a period of depression that
h d lasted unrelieved for nine business
lays The t tal decline in this length of
time was net large and the market was
dull rather than weak

Interest IK Increased
The genuine liquidation that went en

save in the mae of a few taMlostrfaJ
stocks seemed to be of dribbling charac-
ter Yet there had been recessions of
tram 3 to 7 points in nway active issues
and there were not a few signs that the
short interest in the market had been
tonsiderably increased

The news too bearing upon the
has not been altogether bad In ad-

dition to yesterdays announcements of
the enlarged dividend distributions the

Shore anti Michigan Central Rail
road came the increased semiannual
dividend today of 4 per cent upon the
stock of the Pennsylvanuia company line
West of Pittsburg anti also the action of
the New York Central directors hi leav-
ing the quarterty dividend upon their
omnanys stock at an annual rate of 6
ptr cent

Opinions as to the merits of this last
named pulley are of course of diverse
nature On the face of things it certainly
Mems as if the New York Central Com
pany had K better use for its money at

a rate which when it was fixed In Jar
nary of the present year was commonly
thought to be too high

niaylMriko lloiid IMNUC

On the other hand the business and
moneyraising exigency of the company
have to be considered If the mating
meat for Instance decided to follow the
plan recently successfully practiced by
the New j laven company mid make an
Issue of debenture and convertible bond
the scheme might be marred by a such a
reduction In the dividend on New York
Central stock as would further depress
the price of the shares and it may be
too that the financial resources of the
New York Central have been the sub-
ject of underestimation

Further today although the prevail-
ing rate of call loans was 12 per cent
and the judgment in the best quarters
was repeated that no substantially lower
rate would obtain during the remainder
of the year it was said at some of the
leading hanka that there were stronger
signs that there had been a loosening of
money in the interior of the country
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NEW YORK STOCK MARKET
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WALL STREET NOTES

Favorable Stocks Strong in
Divided Market

MUCH INTEREST IN RAILROADS

Dividend Announcement of Sew
York Central Greatly 1lenne the
Brokers In Vleir of the Henry
Contract that Roiid linn Annumed
U S Steel and Rending Up

New York Dee 18 The market today
divided itself into two groups stocks
that were under suspicion and those that
wore not The latter wore strong the
former wore otherwise

This division of tho market disregarded
the unusual lines dividing the railroad

from the Industrial Issues and
assembled in one group all securities that
were in no danger from dividend reduc-
tions

United States Steel Rending nnd the
Hill stocks none of which was under a
suspicion of a dividend reduction were
the strongest features and their influence
in time became so great that even the
weakest members of the other group
could not entirely resist it

Tire mast important news of the day
was the announcement that the directors
of the Now York Central had declared
a cash dividend for tho quarter at Ute
rate that has been in effect during the
past year

Some of the banrs tried to make capital
out of the argument that the good new
on tho New York Central was now all
out and that before tang the company
would be obliged to announco a plan to
raise new capital to carry on the various
enterprises in which the company has
embarked

To their mortification the bulls made
no attempt to contest the poInts but
merely took the ground that as every
body know the road engaged In mak-
ing tremendous improvements calculated-
to enhance its efficiency and increase its
revenue presumably everybody knew that
the work would have to be paid for

While the immediate cause of the mar-
kets advance was its oversold condition
there was a substantial underlying factor
known only to a few that would Jean
caused a rico before long oven if Ute
technical conditions were not as strong
as they were at the opening of bcctnefl
today

This was the loosening up of funds ht
the hands of outoftown institution in-
creasing the supply of money available
for Wait street operations This
progressed very far but that It has
begun U a fact testified to by Use highest
financial interests in Wall street

Lending bankers do not seem to share
the popular apprehension of very high
money rates at the end of the year They
do nbt expEct thai conditions change
greatly before December SI but while
they do not beitev that rates should
decline much they hava at present no
reason to anticipate a flurry

Of course a good deal will depend
upon the extent to which speculation m
stocks may be revived but assuming
that this should kept well within
bounds the year would prolmbly pane out
without a recurrence of Ute stringent
tlmt marked the end of December in
recent years

The announcement of an increase of a
dividend of the Pennsylvania removed
one of the weakest features in the mar-
ket This company occupies the portion
similar to that occupied by Lake Shore
in the Vanderbilt system said all its
stock is owned by the Pennsylvania R n
road which ii therefore the sole
flclary from the change in liZ dividend
reLIc

Pennsylvania was one of the weakest
stocks en the list in the first hour but
responded to the favorable news the
effect on sentiment being proportioned-
to the prominence which this issue ob
tains from representing the premier
American railroad and a body of stock
holders larger than any other

with the exception of United
States Steel

Reading contributed nearly 4 per cent
of the business but beyond the evident
fact that there was a good dish of cover-
ing of shorts the source or the enormous
demand for the stock could not be deter-
mined

For days pest Reading has figured fn
the dealings to an extent that cannot
be explained by known circumstances
nor has the been suggested by

rumors In the street
Such enormous operations must mean
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or consequence but among the
traders opinion is divided as to whether
there has been accumulation Un anticipa-
tion of some favorable news 6r the stock
has been made active in that
liquidation could be conductedon a satinfactory basis

The directors met in the afternoon and
declared the regular semiannual dirl

order

¬

ena on the common stock

Atchison keeps so close to its low rec-
ord for the year that rumors of a

in the dividend have become a kind
of continuous performance but the divi-
dend period Is so far off it seems un
likely that apprehension in regard to
that matter can be the real cause of the
weakness in the stock at this time

Notwithstanding some rather heavy
covering of shorts Amalgamated Copper
which was about the weakest stocjc in
the early dealings responded In only a
very moderate degree to the general
strength during the afternoon-

It clQsed without net change on the
day although some other Industrials
like Distillers and New York Air Brake
scored very substantial gains

COTTON MARKET

Quotations ftimwlml by Miller Co raenjbtn of
the Now York Stock and Cotton exchange cad the
Now Orlcan Cotton Richangc 1333 F street

X T York Dee 18The market was Irregular
adntBcinc sharply during the morning on hijrinx hr
commission houses ooTcring of rivorts b ing a fea-
ture Toward midday the market eased off in eon
soj nce oT the national ginners Spires S2KCOD
bales to December 13 against 11132000 last year
These figures were pretty large and alUtonu not
generally credited bear wed them for bringing
about A chagc in the market reversing the peat
tion later in the day These national ginnm fig
ares covering but ten days indicate ota MlWS
bales glutted day since December 1 wen
much cf a mrjirise in Tiew of Ute fact that thegame association is on record for a crop at G aoO
bales It will be hat to wait for the gowBaeat
ficurM for next Friday They will be ae

as the safest guide available for forming an
idea of the size of the crop but whether they
prove large or tmall the 1 still toe teoackxM
in its holdings to warrant any ether but a Imititb
view thee market at this time
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WASHINGTON STOCK

SalesRegular all 12 oclock noon
Potomac Electric Light Si 1000 at 97ft
Wellington Ilallwar and Electric preferred at

B 10 at at 10 at C2 2 at 624-
MKfoHttwler 2 at 1SS
Mitchell Minlru 100 at H
Mice callWashington Gas MrtiflMtas 280 at Nf-
FoUwfiojr are the doting quotations on yesterday

local exchange
fiOVEKXAlEXT BONDS
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GAS BONDS
Washington Gas Company W 1
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Cvlnmbta 9d mortgage 5 102 0SK
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WaihiBctoa Market 5s IMf MS

M-

Pt UC UTILITY STOCKs
Capital Traction 112 135
Washington Railway and Btrolric own 2 20
Washington Railway and Electric OK 66-

Narfalk and Washington Steamboat 290 310
W Gas 8 13-

GwrgetowH Gas 73 40-

Cbwapoake and 1otninac 51
Great Falls and Old DamlMfaar Ity 6T
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Xew York Dec lSSUGARTkHj local iportot for
raw atwar k Ws Una with January sMpawot SItoOtfMl bjr CMM at Mi beau of K teat cotrifm
oast sail freight DatypaM MRars quoted Um-
CcsrtrllHgal M teit 3Ji nxifoorado 9 teat X3te-
XX mofaMts sugar 9 tort XeOaXtS The London
MrK i for beet sugar wee quiet and unchanged with
December ed at 9s Td and January at te SHd

NAVAL STORESSplrite Uirjxsntta steady tot
quiet with wacMnmarto barrels at VttoiS
and at Savannah the market was San at OK lInda
is steeds with common to peel strained twted at
1 Tw dull and m cha gwl at 525a6 0 for oil
bamts-

RUTTBRRecoipta 563T The moderate active
Orsamery extra 23a28 knitatton croamen firrts
9la22-

KGGSReceipUi 1616 cases froth steady Nearhr
white manes 50 3Ca reWwrator1-
3KK

MILL FBBDSUady ioactiw Sprig bre MO

lb sacks to 2700 middling 2675 city brat
2609 in bulk Western fed 2910 to arrive wia-
tor rheat brut ICOlb wcks 2SS-

JKLOUHSlrons inqdry is fair Spring patoata
5tflfe6ee spring 500525 winter straights 4fO-
al5 430al 0 Kansas in sacks yet
eats S2saSLEi straights 475a6 i doars iJ6a4H

RYE FLOUR Moderate business steady 4J5a-
fc4t

CORN MBAliInduiry moderate Kihvdried for
export ISOalGO coarse meal in LSSaLtO

BUCKWHEAT FLOURModsratc trade wjiply
small Choice 300a31f-

iHAYQHtet supply liberal receipts 1 30 tens
Prime timothy UO No 1 105 No 2 100 No 3
JOft-

WSTRAWSUonrer small Mppiy Lo g rye 75 S-
OItEKK Martet steady inactive tnde Family

liCtalfi5D packet 12JOal30a-
POKK Moderate demand Moo 1530ol500 tarn

fly 180tal35-
0TALLOWStcady slow City in hogshead SH
LAUD DulL Prime Woslem a city a re

Sued e tiit i t 7 South Amorican 965 reined
UrazUtan kegs 1075 city etMriae 9
slow New York 7ia8 ChicaBO THafi

LIVE STOCK MARKET

New York Dec ISCATTLERcccipta 5J108
Steers ISattc lower bulls dull to lOc off cons lOs
Kts lower 15 cars cattle unsold Steers 3J5aoC3
top 475 general s W OOa53H bnlh 2 SalSO
cows lKa3M few extra fat do 385a41f-

lCALVBSRecwpts 14370 Veal fuU jtrady
bararanl calves Ma25c Westerns almost
nominal Veals S00a975 culls 400a4 0 hamyard
calve 275aSaS few Westerns 41254 Dressed
calves steady city dressed Si U per pound
owntry dressed

SHEEP AND LOIBSRec ipU 12159 Fifteen
and 3 cOats lower 3 cars mainly sheep unsold
Bsiotp 27 00 cuUs 200a2JO 23a7J6
two cues 650 culls 500 Canada lambs 70-

0HOGSnecrfpts 7430 Weak tOOaaL-
WChicaso Dec liCATTLERealpfc 2300

Steady at lOc higher Prime henna 510a630 poor
te medium 155iSOQ stockers and feeders 2Ka-
UQ cows and unites 22Sai 0 canncrs LlfiaZlS-
Texaat 375a385 Westerns 320a49-

0HOGSRecoipta 114000 Mostly lkj lower Sight
2J88L70 rough 4J04L48 mixed 4J5aiEO heavy
445a4SO pigs 375aiiO

SHEEP AND LAMBSIUwpts 22000 Steady
to lOc lower Native sheep ITSaiit Western sheep
175ai23 mUTe lambs 350a623 Western
350afil5
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LOCAL MEN DESIRED

Stockholders Want Such for
W By E Co

DTTEL ON THE LOCAL EXCHANGE

Lar re Oiriicrx of Stuck Talk About
Junaury Mcctintc for Election of
DlrectorK Tliiiik System n Money
mttkcr Xo Faction Believed to Be
in Control at tire Present

on the Washington Stock Ex
chnngo yesterday was A low
Tho brokers CAme upon tko Hoot without
any orders of cone i cnca and the
sfon panned more like a talk feet than
a serious of buelnoue The trans-
actions shares of st4 ok 1M of
which were Mitchell Mining and the

ales tooted up at Sl SSt face value
OutoMe of Mitchell Mining WaeWng

ton Railway and electric preferred wa
the faaUire of the trading The stock cold
in rraedonal at C and C brokers
standing ready to take what was offered

thMC figures
Trading In the preferred shares of this

tock anti alleged purchases of the com-
mon tock OA the aide at Jltfore lower
thaw lbs official quotation price keepe
rumors afloat as to what Ute company
may do when the BtoekhoWora meeting-
s held on January IS Sevoral
Intorevted largely n tMe stock have been
asked to givp expression to their views
qpon what to due with refer
dime to reorganizing the eoniNtar and
putting It upon a nw heels

AVarthlnprton Controls the Stock
One large stockholder who requested

Ills name to be withheld stated that it
was Isle understanding the control of the
company in shares and voting power of
the stockholders is now in Washington
The voting trust that has managed the
companys affairs haying expired by lim-
itation lie said the property now reverts
back to the stockholders it to for
them to elect a bojird of directors The
board of directors will elect the presi-
dent of csmpany and other ottkers

This stockholder said he was certain
the directors to be elected would be local
men He thought they would be men of
large business interests and uses who
hind the good of the company as
the good of the city at heart He said
thom men naturally would want an
eJHctent street railway service Dividends
he thought could be hoped for on no
other basis and be declared that so far
as he know there was no faction or
tactless who were seeking to run the
company

Xo Faction Control
Another stockholder who believes him-

self to hold and control a larger number
of shares of the stock than any other
one person ted quite freely client
Ute coming election He declared the
stories floating around were mostly un-
true He said the stock of the company
was pretty well scattered and be thought
it would not be easy for anybody to con-
trol the election and policy of the com-
pany through voting the stock This
stockholder said he personally no In-

terest In becoming a director or an off-
icer in the company H said Oils shares
sad those He eotttroNed would be signet
over as proxies If be was assured than
a directorate of local business men would

man of good
business standing

This stockholder said This Is what
will happen as far as it can be pre
ofeted now The books of the company
will close about December 91 to determine
the stockholders record The meeting of
stockholders has already been called for
January IS The directors will be chosen
from among prominent stockholders who
are well known business men here fat
Washington The directors to be elected
whom nobody can name now wilt elect
the president Who this mart will be I
cannot tell because I do not know One
or two men have baon namod for the po-
sition but the real man hi just as ttkely
te bo somebody ols as one of those
named

Want Local Men Elected
I have talked with a majority of the

larger stockholders hi the company and
eslre of

them aH that the strongest directorate pos
sible of local business men shall be elect
ed To such a directorate the management

and I am sure they would make no mis-
take in the selection of executive officers
who wilt build up the company Improve
the service and stop much of tile criti-
cism now being directed against the man-
agement of the system

Those who have more recently invest-
ed in the securities of the company have
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of the sys-
tem to earn money cud it was because
of such faith that they bought the stock
Now it s up to them as sagacious busi-
ness men to put the company in a
lion to make good end I believe that wlbe done

No stockholder could be found who
would ndinlt that any plan or p1aacr had
bees formed to torta the election of any
particular directors or any particular
man as president afterward

COMMENT ON MARKET

Benjamin Woodruff of Post F gs
The market showed improveBient JM

at one time looked as if another move
meat against the shorts vas being made
The nen s of the day consisted of the
declaration of the regular dividend liy
New York Central and Reading and an
Increase in dividend by the Pennsylvania
Company which helpful to the Penn-
sylvania Railroad Such action doubt-
less helped the market I do not think
that it is advisable at this time to attempt any advance in prices for al-
though money was a trifle easier today
it still rules at a High rate and there
is no question that the financial require-
ments from now until end of the year
will keep money at SUIt figures and may
create a difficult pinch in the last few
days of the year

Q Bowie Chipmnn of E H Ciiapmo-
Co Although professionalism largely

predominated the market translations
were larger and the net results different
from those of several recent sessions
the general list with but one or two ex-
ceptions showing improvement On the
rally which set in about U oclock very
energetic short covering took place par-
ticularly in Union Pacific the Hill stocks
Rooting and Smelters I cannot attri-
bute todays change of front to Any
thing except short covering and 1 be-
lieve that on inside inter
ests took advantage of the higherprices-
to liquidate some stock Todays rally
may go some further depending on the
attitude of the short interest yet uncov
ered but when that buying is satisfied
the market probably sag again

George L Edmunds of Miller Co
Under the influence of the announce

ment of an embarassment In Vir-
ginia and the customary attacks of the
hammer club the market sold oft dur-

ing the first hour After this there
decided strength and toward noon sub
sequent to the announcement of the in
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THE4JNION
SAVINGS BANK

Are Your Savings
Safe

There ia a comfort and
satisfaction In knowing that
your money is deposited in
a safe place integrity
of this bank its ample re-
sources and Its conserva-
tive business policy iiiir it
absolutely sate and worthy
of all confidence

Deposits may be made at
any between 930 a m
and 10 p m

The

D

3

J
4

r
o2

1

I
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EXCHANGE BANK

Household
Accounts-

A check Is an unquestion-
able receipt and is a means
by which the
Women who household
expenses should avail

of this safeguard
against having bills
soured a time Ac-
counts subject te check are
Invited

Business hours 930 a m
to l p m

meat of the bUt Is obViated

pre
them-

selves

¬
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COOPERATIVE BUILDING

ASSOCIATION

ISSUE
OF STOCK

AND FIRST PATilEJCT
SHARES 58 PELt MONTH

Sabscriptloaa fer the Hth here I ect ad
at U office of the AiaociaUao Itar per
coat icterwt per a wun to sllewed on shares
Upas matwity rf ttack full earning are paUL

Sake Jay Edsos Presidflst
EMs Steer President
P U Turp M Vice President
Frank P ReeaMe Secretary
John Jay Bd a jr Mat Secy

D1UKGXURS-

HredTc B PIle
W FUarr

Job Itaraard
Jan B Lamer

A M rep
IL Harms

F V CoriHe

Capital fIOWOOOSurplus 1 08ML

National
BANK

Issues drafts liKct aflable thra-
thr world

tone Mten of ewdit
BOa and aella ezdacsr-
TncmiU mooey by cable
Stakes invetmeate for txMtmm
Makes orffcet

ron LADIES

Pa Avenue Opposite U S Treasury

MONEY AT 5 PER CENT
LOANED OX I C REAL ESTATE

HEISKELL
n

McLEEA-
Nn STREWT

creased dividend on Lehigh VaHey and
the ncre ed dividend on the Pe 0 y
vanla Company stork the latter msuring
continuation of regular folvidend on Penn-
sylvania there was enough general
coveriag to cause a sharp advance to
many stocks I feel that within
weeks time call will 1

lively tow and that there has not bw
a ht a decade when good mUtest
stocks selling as much below their
real value as at pracent

GRAIN AND PROVISIONS
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OF THE

0 Treasury-

The life of the average
Xmas gift is sbortrbut a
bank balance caaaaot be de
stroyed or broken

You cannot give anything
which will give such lasting
satisfaction aad so please
and impress the recipient as
a pass book with a deposit
duly entered

Each added deposit will
bring beck wid remem-
brances of the giver

3 interest oa sayings
accounts

Home Savings Bank
Seventh and Mass Ave NW

BRANCHES

Seventh and H Sts X E

436 Seventh St S W

After the HolidaysRe-

member to bring all your
money to us We want

It fee our borrowing mambtrc
upon first mortgage en local
imi roved rusS estate a
beg margin Inside Use
tIM tt our experts

Per cent per annum and
yn get your interest
three JOOBihs Our 7tfe year
with 0 average growth of Slit
M a year all that time Come
and see us

Perpetual Building

Association

506 11th Street N W

Christmas

is

Sentiment-
is expressed in the prac

tical gift What better gifts for
your boys and girls than open-
ing accounts for them in our
Sayings Dept

ET1NTBIIEST PAID on savings

THE TRADERS
NATIONAL BANK

Irving K Farrington Co
ESTABLISHED 1900

Bankers and Brokers
Members New York Produce

SPECIALISTS IN NEVADA StfCOBITIES
Ilibb Bulldlnsr 7 8 Fifteenth St

FRANK C KINGSLAND Masiftr-
Pboiw Mate 5822Sa

ALL LISTED SHiRES ON A 33 PER
GENT MARGIN

Daftr Market Lettar Free on Eeqant
OFFICES

Sew Yet GetdfteW Waihlatfca
Pittsbars IhSadeJiAia Sam Francisca

Operating Department
Gddfi d SeT

Safest Investments
Are these 0 at do sot fiecioate dariaj distartrtc-
oodUtOM of the money or atack markets inn
deed of trust notes tint XBofTcaiei well wcurta-
ca real estate te tile District ol CotanbU eon
ctitBte ffltedse teTcatatnts Tier do
depend pom tile iaaadal resvensrbaity of tedl-
ridoeh or cornonttoM for their itabWty aad
are inmiit IMMB taxation aa personal property

aunt MMh iafestssenls h amoosti
frees 190 apwatd S ad Me booklet Ccacer-
auc Low cord latestme-

nUSwarfczell Rheem
Ffensey Cofti-

fi F STREET NORTHWEST

You Save
MONEY

Better open an account with us We
pay 3 per cent Interest all savings
accounts

AND

BANK
Cor 7th and G Streets N W
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